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Futures market has always functioned in price discovery, risk avoiding and 
hedging. And the function of price discovery is a symbol of the development degree 
of a country’s futures market. What’s more, the prices of the commodity futures can 
offer a pricing basis for commodities exchange internationally. However, our country 
has been losing the pricing power in commodities mercantile since it is not so mature 
for the commodity futures market, which has seriously damaged our country’s 
interests in international trade. Currently, a lot of literatures about the futures market 
focus on the relation between futures and spot market, while a few study futures 
market among different countries. On the other hand, some scholars analyze our 
country’s lack of pricing power in international commodities trade from the 
qualitative perspective, which means that they ignore the quantitative analysis. 
This paper measures the price discovery of the commodities futures common in 
China and United State futures market based on the information-share model 
proposed by Hasbrouck(1995) and modified information share by Lien and 
Shrestha(2009). This is quite different from the existing study. The commodities the 
paper covers are copper, gold and silver in metal, heating oil in energy and soybean, 
soybean meal , soybean oil, corn and wheat in agriculture, as well as cotton and sugar 
in soft commodity. The results show that apart from soybean oil and cotton, the 
information shares of other commodities are less than 50%. We can draw a conclusion 
that it is still weak in term of the capability of China futures market’s price discovery 
on most of the commodities, which is also an explanation of the lack of pricing power. 
Besides, this paper also carry out a time series analysis of the modified information 
share of the 11 commodities, and find that they show up difference seasonally and the 
season effect is obvious. There are two conclusions: 
1. On average, in terms of information share, gold reaches the highest in the first 
quarter. And copper, cotton, soybean meal and wheat reach highest in the third 
quarter. In addition, soybean, soybean oil, heating oil, sugar, and corn reach the 
highest. 
2. In the first quarter, the commodity which has the highest information share is 
wheat. Cotton has the highest information share in the second and third quarter, 
while sugar has the highest one in the fourth quarter. 
Additionally, this paper also studies the relationship between the relative 
information share and the macroeconomic factors. The regression results show that 
the there is a significant and positive correlation between information share and GDP 
growth rate, Purchasing Manager Index and trading volume. What’s more, 
information share is negatively related with the inflation rate and the import 
dependence rate, which provides a direction for the construction of our economy. 
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力，主要针对两个信息关联的市场的研究，最早可以追溯到 Garbade 和 Silber 
(1979)















Finnerty 和 Park (1987)[5]利用协整模型研究了芝加哥商业交易所的主要市
场指数（Major Market Index, MMI）和最大主要市场指数（the Maxi Major Market 
Index, MMMI)的期货价格变化和现货价格变化的关系，发现随着到期日的临近
这种引导关系更加明显。Kawaller, Koch, 和 Koch (1987)[6]利用标普 500 股票指
数（S&P500）和对应期货合约的高频数据，并基于三阶段最小二乘法研究了指
数期货在到期日当天和到期日前一天的价格引导关系，发现指数期货大约在到期
















导关系基本上不超过 1 分钟。Harris (1989)[7]基于 1987 年 10 月份美国股市崩盘
事件，研究了标普 500 指数与指数期货之间的协整关系，并分析了当时基差扩大
的原因。Stoll 和 Whaley (1990)[8]也基于标普 500 和主要市场指数这两个期货的
高频数据，分析发现这两个合约对现货指数的引导时间大约是 5 分钟。 尽管现
货指数对期货指数没有多大的引导作用，但长期来讲这两个价格序列之间具有稳
定关系。Wahab 和 Lashgari（1993）[9]则研究了伦敦金融时报 100 指数（FTSE100）
和标普 500 股票指数（S&P500）的指数价格和期货市场的价格协整关系以及格
兰杰因果关系，发现它们之间存在长期均衡关系，并存在信息的双向传递。 
Booth 等人（1996）[10]则研究了在 Osaka 证券交易所、新加坡交易所和芝加
哥商品交易所交易的 Nikkei 225 股票指数期货，发现这三个市场中并没有一个可
以成为信息流的主要来源。Chu 等人（1999）[11]则探讨了三个标普 500 指数市场
交易的价格发现函数，主要是现货指数、期货指数、标普存单市场。他们发现期
货市场是主导市场，并且价格调整主要是发生在现货市场和存单市场。 
2.1.2 共有因子模型（common factor model） 
共有因子模型是在第一种方法协整关系研究的基础上提出的，主要是基于各
个市场价格序列之间的协整模型，研究两个或多个市场的共同影响因素中各自的
贡献份额。这种研究方法主要是 Gonzalo 和 Granger（1995）[12]的永久-短暂成分
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